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NEXT FUNDS Nikkei 225 Double Inverse Index Exchange Traded Fund
1357 Listed Exchange:TSE
Nikkei 225 Double Inverse Index

Public and corporate bonds

Trading unit: 1 unit
Nomura Asset Management Co., Ltd.

https://www.nomura—am.co.jp

Hiroyasu Koike, President & CEO

Satoshi Nagasaka, Head of Support Dial Team

Scheduled date of submission of semi—annual securities report: February 18, 2026

I 772 ROEHIRNR
Fund Management

1. 2025 4F 11 A 8 omE R (2025 45 5 4 21 H~2025 411 A 20 A)

Management Status for Half-Year ended November 2025 (May 21, 2025 — November 20, 2025)

(1) BEFENR (B 7 AR O)
Assets (fractions of less than JPY mil. shall be rounded down)
N ey B4 - WA - TOMOERE .
/é{ - A ” E A= ;/\ ﬁé\
FERGEE CEEER) &8 (Mg rE)
Primary Invested Assets Cash/Depo§1ts/pth§? Assets Total (Net Assets)
(excluding liabilities)
&HA i dza A RE i3 Aaa il i3 Aaa
Amount ratio Amount ratio Amount ratio
"M % BAH % BAaH %
JPY mil. % JPY mil. % JPY mil. %
2025 & 11 A H R 74,973  (47.8) 81,947 (52.2) 156,920 (100.0)
HY ended Nov. 2025
2025 4E 5 A #j 29,983  (30.2) 69,332 (69.8) 99,316 (100.0)
FY ended May. 2025
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I OES (T AR EE )

(fractions of less than one thousand units shall be rounded down)

=L

(2) =&

Creation and Redemption

AFH R IR Y EEH R IR
FATH N s A %R FATH N4
No. of Issued Units R A No. of Units No. of Issued Units
. No. of Units Created .
at End of Previous (@) Redeemed at End of Semi-annual
Fiscal Period (®) Period
@ O+@-©)
Tn Tn T T
‘000 units ‘000 units ‘000 units ‘000 units
2025 & 11 A H R 8, 636 32,913 15, 458 26, 092
HY ended Nov. 2025
(3) HHEfmEE
Net Asset Value
100 A4 b FEHE(N%E
e i ST (®/H4 qﬂfa?ﬁﬁ,ﬂ;af'aﬁik (RTEHAEHIAR)
A FEATH B 450 X100)
Total Assets| Liabilities | Net Assets .
(@) (@) @ @D-®)) Net Asset Value per 100 units
((®/No. of Issued Units at End of Semi-annual
Period (Previous Fiscal Period)) X 100)
BAoH BHAH BHAH =
JPY mil. JPY mil. JPY mil. JPY|
2025 & 11 A # R 167, 890 10, 970 156, 920 601, 411
HY ended Nov. 2025
2025 4E 5 A 118, 384 19, 068 99, 316 1, 149, 917
FY ended May. 2025
2. BEFHOLE

Change in Accounting Policies

O SFHEEFEOSIEICE ) AT &

PN

Changes accompanying revision to accounting standards, etc

@ QLSO EH

No
AHE

Changes other than those in D No
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I %S Semi—annual Financial Statements

(1) [ B RE]

Semi—annual Balance Sheet

(HAL : M) (Unit : JPY)

%11
(2025 4 5 H 20 HBTE)
11th Fiscal Year
As of May 20, 2025

%12 S R R IR
(2025 4E 11 H 20 A BI(E)
12th Semi-annual Period
As of November 20, 2025

4%H Amount

4%H Amount

EREDTR

Assets

)& PE

Current assets

a—)b e =
Call loans

53, 943, 638, 627]

62, 863, 333, 473

[EIfiTRES

Government bonds

29, 983, 250, 880

74,973,172, 539

R P i A B

Revaluation of derivatives

382, 274, 621

2,022, 010, 093

ARIH B

Accrued interest

721, 544

842, 368

FEALFEREIL S

Margin deposits

34,074, 184, 107

28,031, 362, 711

RENE PE AR

Total current assets

118, 384, 069, 779

167, 890, 721, 184

i it

Total assets

118, 384, 069, 779

167, 890, 721, 184

AIEDHS
Liabilities

ENAE
Current liabilities

R P i A B

Revaluation of derivatives

18, 315, 543, 822

7,733, 846, 528

ER

Accounts payable — other

337, 763, 384

2,530, 208, 764

ARALSZREAE

Trustee fees payable

24,506, 263

41, 849, 894

AALZEREAE B

Investment trust management fees payable

367, 593, 886

627, 748, 349

Z DAL E

Other accrued expenses

22,617, 586

36, 878, 952

mEhAE A
Total current liabilities

19, 068, 024, 941

10, 970, 532, 486

AfEAFE
Total liabilities

19, 068, 024, 941

10, 970, 532, 486

I PE D

Net assets

TR
Principal and other

JoA

Principal

4,561, 957, 760, 000

13, 781, 794, 400, 000

(1357) 2026 4F- 5 A #] FREER
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T4
Surplus

PR ARSI PRI EE (A)

Balance at end of period

A4, 462, 641, 715, 162

A13,624,874, 211, 302

. N A =
ﬁif;;‘mipal and other 99, 316, 044, 838 156, 920, 188, 698
NIk~ A=
?Eil’%;fassets 99, 316, 044, 838 156, 920, 188, 698
AR PE ARt

Total liabilities and net assets

118, 384, 069, 779

167, 890, 721, 184

(2) [P R ORIR & HE]

Semi—annual Statement of Income and Retained Earnings

(HAL : M) (Unit : JPY)

55 11 T R IR
H 20244 5H 21 H
B 2024411 A 20 H
11th Semi—annual Period
From May 21, 2024
to November 20, 2024

55 12 v R IR
H 20254 5H 21 H
B 20256411 H 20 H
12th Semi—annual Period
From May 21, 2025
to November 20, 2025

4%H Amount

4%H Amount

(ZE L&

Operating revenue

S HALE,

Interest income

48, 796, 609

294, 720, 312

AAMRESR 70 E AT
Profit and loss on buying and selling of
securities and other

A\334, 908

4,015

URAERS dh G | S R A

Profit and loss on dealing of derivatives

A3, 473,624, 091

A\93, 957, 836, 923

GRS eE A3, 425, 162, 39 93,663, 112, 596
Total operating revenue

¥

Operating expenses
Pt
SR A 30, 373, 519 41, 849, 894
Trustee fees
ZERtH 455, 602, 658 627, 748, 348
Investment trust management fees
O H 29, 528, 368 38, 125, 920
Other expenses
s A2
HR AR 515, 504, 545 707, 724, 162

Total operating expenses

R ST EER K (D)
Operating profit (loss)

A3, 940, 666, 935

A\94, 370, 836, 758

REFIRE IR EBEL (D)
Ordinary profit (loss)

A3, 940, 666, 935

A\94, 370, 836, 758

FRRIAIRIZE ST RRIE R (A)
Profit (loss)

A3, 940, 666, 935

A\94, 370, 836, 758

— BRI S R RS AR O 4y Bl BH S — R
FUTLE O PRI O STRE (A)
Distribution of profit loss from partial
redemptions

HERReIIHE REBE (A)
Surplus (deficit) at beginning of period

A4, 429, 915, 366, 23

A4, 462, 641, 715, 162

PR NS 3 R AR D H

3, 222, 525, 966, 600

8, 046, 589, 672, 492

_4_

(1357) 2026 4F- 5 A #] FREER
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Increase in surplus or decrease in deficit

R — SRR LT O IR S INEE SRR
DER

Increase in surplus or decrease in deficit
from partial redemptions

3, 222, 525, 966, 600 8, 046, 589, 672, 492

PR IR RS T R AR IR

. . . .. 3, 060, 105, 399, 00 17, 114, 451, 331, 874
Decrease in surplus or increase in deficit

PRLEAMEREIAE O RIR R FEUI R B 4
PAIEE

. . . .. 3, 060, 105, 399, 000 17,114, 451, 331, 874
Decrease in surplus or increase in deficit

from additional subscriptions for period

Sy
Dividends

PRRIR S SUTTHXES (A)

) A4, 271, 435, 465, 565 A13,624,874, 211, 302
Balance at end of period

(3) [HEx]

(HERSF R D FHICEET 5 1ERD)

1. G PE ORI E K Ot 715 B RES

IR & L CREMCREME L CR 0 £7,

AR & 72 - TIE, IS TSRt O RME AMAES TEME L TR Y £,

SEELS |

BT ORKT D E I OBEMEEZHVTEY 7,

2. B - IS0 R EER T o A= e = A

I R RETH ELTEBY £,

URAE RIS | RS

HWIE HEETH EL TR £,

3. Ay Sh OIS 2 BE Y A FIEOME L OO R BB DT~ EDRMHERMIEZ A L T A 120, B2 BH]
SR ERIEICL S T25E, YMENERZ 2 H D ET,

F7o. TUANAT 4 TEBICEAT 2SI, HETHLT U AT ¢ TEENICBIT

54 B ZNEEIEEE LOBETATH Y . YESHEB RN T VAT 4 THY

BIOHHI A7 ODREZERTHLOTES Y £HA,

4. F 0t W77 ROFMEEMMIE, 2025 42 5 A 21 A5 2025 4E 11 H 20 HETLE A4
S>TBY ET,
(PSRRI 5 3R
114 %12 W R IR R
2025 4% 5 H 20 HEE 2025 4 11 A 20 ABILE
1. FHEHRORBICIBIT D2 DRI 1. WREFHAEHEORBIZBIT 22O
8, 636, 800 [T 26, 092, 000 1
2. WEEFEMPEFFHRAIE 55 50 6 25 1 THEF 10 B2H |2, HE(EFEMPEFFHRIZE 55 5500 6 55 1 T 10 B12H
ET DA ET 5K
JEARDRIB 4,462, 641, 715, 162 [ JEARD KR 13,624, 874, 211, 302 [
3. FHEHEOKRBICBT S 1 BALY 2 OFEEDSE 3. HMEFHEHEOKRBICBITS 1 EALY 720 OMEED
%
1 [ 7= 0 Wi pess 11,499. 17 [ 1[4 72 0 W PERR 6,014. 11 1
(100 [ 7= v 4l pE%E) (1,149,917 [) (100 [ 7= v 4l pE%E) (601, 411 )

(FRERE L ORISR EICRET 5 1ER)
HMEFIH Y A,
(4xmbpssh I B9 5 1EED)

S P S DR S (2 B3 5 S

%11 %12 #P RIFHE IR R

20254 5 H 20 HEBITE 2025 4F 11 A 20 HEFE

1. SfEIPRFE BAE, Bl M OVERE 1. RIS EXTHRERG BAE, Rl L OVZE40
BRI R EOSBREITRER E UCT TR CREE L | RIS IRE Eo &R IR & U9~ R CRT

_5_
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TWAT2d, BfcIRE
oo
2. WliOEESTIE
ESHEEE S

(EERSF TR 2 FHEICET 2R ICRE LT

BOET,

URA= P ot AT 58

FURT 4 TEWBNZHOWTIE, (ZOMoERE) @ 2
T UNRT 4 TG BMRICFHEK L TR0 7,

)b« B — RO SRR SRR

NSO B IEE CIRE SN DT, IREMARIXE
fliLEELLTWD Z b, YBHIEBMAELZ R & L TP
UE

A EEE Rl & OZEFITH D

fliL T\ B2, FHEEEx ARG FEE & Rl & O
HYFEHEA,
2. Wl DB EHE
[ i 7E
(EHEREFHTEHIR D BT T 5 7ER) ICR#E LT
BOET,
URZAE P S AT B
FUNRT L TEWENCHOWTIL, (FOMoERE) @ 2
T UNT ¢ THEIBRICER L TR 7,
Ta—)b o 10— O L EENE N A B E S
I HORBITEMIR TR S DT, IREMAEITRE
fliLEELLTWD Z b, BHIEBMEELZ R & LTH
DEJ,

(D oERD)
1 TAROKE)
%11 # 55 12 #ArP M E A A
B 20244 5 A 21 H B 20254F 5 A 21 H
T 20254 5 A 20 H 20254 11 A 20 H
B CARKE 4, 554, 457, 320, 000 MY & T A%E 4,561, 957, 760, 000 [
A B INER E T AKH 7, 874, 616, 880, 000 FIHA H 1B MNF% & T AKE 17, 385, 069, 160, 000 [

9 h— AR T AR 7,867, 116, 440, 000 1]

9 b — AR T AR 8, 165, 232, 520, 000 ]

2 T UNT 4 THG | BIR

T UNRT 4 TG OFFVEE, Wil & ORI H 4R

5 11 91(2025 4= 5 J 20 A BIAE) 5 12 Wb R R (2025 47 11/ 20 R BIAE)
_— HVES () o (1)
b | M D | ARG (D) e | M| R ()
E @
i 33503
BRATS 205 03|

TR 181, 165, 994, 894 —| 199, 096, 650, 000] A17,933, 269, 201| 305, 492, 518, 010 —| 311,201, 280, 000] A5, 711, 836, 435

&t 181, 165, 994, 894 —| 199, 096, 650, 000] A17,933, 269, 201| 305, 492, 518, 010 —| 311,201, 280, 000] A5, 711, 836, 435

(1) FHlioRE 5k
1 s |
ENEHEE DN T

M OFHEIZ BT, BEIFTORET 2FHE B OFEEEZ VTR £,
KIS Ty PREREH SN T DI ISV ERA,
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